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BiLIMSEL ETiK BiLDiRiMi

Doktora tezi olarak hazirladigim “Libya'da Kamu Biit¢ce A¢iginin Finansmaninda
Sukukun Rolii” adl1 ¢alismanin 6neri asamasindan sonuglandigi asamaya kadar gecen
stirecte bilimsel etige ve akademik kurallara 6zenle uydugumu, tez icindeki tiim
bilgileri bilimsel ahlak ve gelenek cergevesinde elde ettigimi, tez yazim kurallarina
uygun olarak hazirladigimi, bu calismamda dogrudan veya dolayli olarak yaptigim her
alintiya kaynak gosterdigimi ve yararlandigim eserlerin kaynakg¢ada gosterilenlerden

olustugunu beyan ederim.

Mabroukah Bakkar Mohammed JEEDAR
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OZET
LIiBYA'DA KAMU BUTCE ACIGININ FINANSMANINDA
SUKUKUN ROLU
Mabroukah Bakkar Mohammed JEEDAR
Doktora, Islam Iktisad1 ve Hukuku
Tez Danigmani: Dog. Dr. Mohamad Anas SARMINI
Kasim, 2024 — 208 + xiv Sayfa

Bu calisma, Libya'daki kalkinma biitge agigimi azaltmada Islami (sukuk) roliinii ve
ekonomik biiylime ve gelisime katkilarini ele almakta. Sukukun kalkinma agigim
finanse etme lizerindeki etkisini ve ekonomiyi destekleme konusundaki etkinliklerini
incelemeyi amaglamaktadir.

Calisma, Libya'da sukuk kullanimini gelistirme finansmaninda iyilestirmek igin
Oneriler sunmakta, bunlari etkili ve seffaf bir sekilde ihra¢ etme prosediirlerini
gelistirmeye odaklanmaktadir. Seriat'a uygun finansal araglar olarak sukuk
kullaniminin artirilmasinin 6nemini, kalkinma biit¢esini desteklemek ve gelisim igin
onemli projeleri finanse etmek, ve sukuk ihra¢ mekanizmalarini gelistirerek verimliligi
artirma ve gelisimdeki rolleri hakkinda farkindalik yaratma ihtiyacim
vurgulamaktadir.

Caligsma, arastirma hedeflerini desteklemek i¢in anketler araciligiyla toplanan birincil
verilere dayanarak, indiiktif ve tanimlayici-analitik metodlar: birlestiren ¢ok yontemli
bir yaklasim kullanmaktadir. Kalkinma biit¢esinin, kaynaklari altyap: projelerine ve
uzun vadeli yatirnmlara yonlendirerek ekonomik biliylimeyi artirdigi sonucuna
varmakta ve egitim ve saglik gibi sektorlere yatirim yapmanin Onemini
vurgulamaktadir. Calisma, hiikiimetin kalkinma projelerini finanse etmede sukuk
kullanimin1 desteklemesi gerektigini, yararlarimi genisletmek ve is topluluklar
arasinda sukuk kiiltiiriinii yaymak i¢in tesvik edici politikalarin gelistirilmesini

Onermektedir.

Anahtar Kelimeler: Islami Sukuk, Kamu Biitcesi, Ekonomik Kalkinma, Finansman,

Libya Ekonomisi.



ABSTRACT
THE ROLE OF SUKUK IN FINANCING THE STATE BUGDET
DEFICIT IN LIBYA
Mabroukah Bakkar Mohammed JEEDAR
PhD Thesis, Islamic Economic and Law
Thesis Supervisor: Assoc. Prof. Dr. Mohamad Anas SARMINI
November, 2024 — 208 + xiv Pages

This study addresses the role of Islamic sukuk in reducing the developmental budget
deficit in Libya and their contribution to economic growth and development. It aims
to examine the impact of sukuk on financing the developmental deficit and their
effectiveness in supporting the economy. The study provides recommendations for
improving the use of sukuk in developmental financing in Libya, focusing on
developing procedures for issuing them efficiently and transparently. It highlights the
importance of enhancing the use of sukuk as Sharia-compliant financial tools to
support the developmental budget and finance projects of significant importance for
development, and the need to develop mechanisms for issuing sukuk to increase

efficiency and raise awareness of their role in development.

The study employs a multi-methodology approach that combines inductive and
descriptive-analytical methods, relying on primary data collected through
questionnaires and analyzed with statistical software such as SPSS to support the
study's objectives. It concludes that the developmental budget enhances economic
growth Dby directing resources towards infrastructure projects and long-term
investments and emphasizes the importance of investing in sectors such as education
and health. The study recommends that the government support the use of sukuk in
financing developmental projects, with the development of encouraging policies to
expand their benefits and disseminate the culture of sukuk among business

communities.

Keywords: Islamic Sukuk, Public Budget, Economic Development, Financing,
Libyan Economy.
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ASIA & FAR EAST Number of Issues Amount USD Millions % of Total Value
29 790

=2001 py) (Jr¥1 5pad abialt 9Kl Syt St 1.1 Jgud

Bangladesh 016%
Brunei Darussalam 195 1,830 2.36%
Indonesia me 12,465 2.48%
Malaysia 3643 400,797 79.830%
Maldives 2 21 0.00%
Pakistan e 399 0.08%
Singapore 3 221 0.04%
Total 4,000 426,522 85.0%
GCC & MIDDLE EAST Number of Issues Amount USD Millions % of Total Value
Bahrain 384 20,018 3.99%
Oman 1 130 0.03%
Saudi Arabia 6 1301 0.26%
United Arab Emirates 1 100 0.02%
Yemen 1 234 0.05%
Total 393 21,782 4.3%
AFRICA Number of Issues Amount USD Millions % of Total Value
Gambia 490 413 0.08%
Sudan 26 17,419 347%
Total 516 17,832 3.6%
Europe & OTHERS Number of Issues Amount USD Millions % of Total Value
Turkey 578 35,916 715%

Total 578 35,916 FALE

Grand Total 5,487 502,053 100%
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2001 ) Y1 8pmad dhW1 &Sl Olyluins) Sl 2.1 Jodd

ASIA & FAR EAST

Number of Issues

£
-

Amount USD Millions

s

(2022 g

% of Total Value

Bangladesh 304 7,750 1.25%
Brunei Darussalam 310 14,845 2.40%
Indonesia 183 15,838 2.56%
Malaysia 4,360 395,919 63.97%
Maldives 2 21 0.003%
Pakistan 42 931 0.15%
Singapore 3 221 0.04%
Total 5,204 435,525 70.4%
Bahrain 429 24,199 3.91%
Oman 1 130 0.02%
Qatar 3 4,860 0.79%
Saudi Arabia 6 1,301 0.21%
United Arab Emirates 1 100 0.02%
Yemen 1 234 0.04%
Total 441 30,824 5.0%
AFRICA Number of Issues Amount USD Millions % of Total Value
Gambia 738 446 0.07%
Sudan 30 17,441 2.82%
Total 768 17,887 2.9%
EUROPE & OTHERS Number of Issues Amount USD Millions % of Total Value
Turkiye 1,022 44,384 7.17%
Total 1,022 44,384 7.2%
SUPRANATIONAL Number of Issues Amount USD Millions
Supranational 198 90,300 14.59%
Total 198 90,300 14.59%
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(Qatar Global Sukuk).” (2011).
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Test-Statistics

A
Al Pearson Correlation 734**
Sig. (2-tailed) .001
N 30
A2 Pearson Correlation 794**
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Sig. (2-tailed) .001
N 30
A3 Pearson Correlation .138**
Sig. (2-tailed) .000
N 30
A4 Pearson Correlation .852**
Sig. (2-tailed) .000
N 30
A5 Pearson Correlation .836**
Sig. (2-tailed) .000
N 30
Ab Pearson Correlation .818**
Sig. (2-tailed) .000
N 30
A7 Pearson Correlation 827**
Sig. (2-tailed) .000
N 30
A8 Pearson Correlation .7198**
Sig. (2-tailed) .000
N 30
A9 Pearson Correlation J70**
Sig. (2-tailed) .000
N 30
Al10 Pearson Correlation .826**
Sig. (2-tailed) .000
N 30
A Pearson Correlation 1
Sig. (2-tailed)
N 30
B
B1 Pearson Correlation 182**
Sig. (2-tailed) .000
N 30
B2 Pearson Correlation .841**
Sig. (2-tailed) .000
N 30
B3 Pearson Correlation .849**
Sig. (2-tailed) .000
N 30
B4 Pearson Correlation .788**
Sig. (2-tailed) .000
N 30
B5 Pearson Correlation .842**
Sig. (2-tailed) .000
N 30
B6 Pearson Correlation .680**
Sig. (2-tailed) .000
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N 30
B7 Pearson Correlation T74%*
Sig. (2-tailed) .000
N 30
B8 Pearson Correlation J31**
Sig. (2-tailed) .000
N 30
B9 Pearson Correlation .564**
Sig. (2-tailed) .000
N 30
B10 Pearson Correlation .805**
Sig. (2-tailed) .000
N 30
B Pearson Correlation 1
Sig. (2-tailed)
N 30
C
C1 Pearson Correlation .840**
Sig. (2-tailed) .000
N 30
C2 Pearson Correlation .846**
Sig. (2-tailed) .000
N 30
C3 Pearson Correlation 140**
Sig. (2-tailed) .000
N 30
C4 Pearson Correlation A57**
Sig. (2-tailed) .000
N 30
C5 Pearson Correlation .159**
Sig. (2-tailed) .000
N 30
C6 Pearson Correlation .892**
Sig. (2-tailed) .000
N 30
C7 Pearson Correlation .890**
Sig. (2-tailed) .000
N 30
C8 Pearson Correlation .608**
Sig. (2-tailed) .000
N 30
C9 Pearson Correlation B57**
Sig. (2-tailed) .000
N 30
C10 Pearson Correlation .613**
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Sig. (2-tailed) .000
N 30
C Pearson Correlation 1
Sig. (2-tailed)
N 30
D
D1 Pearson Correlation 153**
Sig. (2-tailed) .000
N 30
D2 Pearson Correlation .618**
Sig. (2-tailed) .000
N 30
D3 Pearson Correlation 719**
Sig. (2-tailed) .000
N 30
D4 Pearson Correlation J37**
Sig. (2-tailed) .000
N 30
D5 Pearson Correlation J11**
Sig. (2-tailed) .000
N 30
D6 Pearson Correlation .821**
Sig. (2-tailed) .000
N 30
D7 Pearson Correlation .866**
Sig. (2-tailed) .000
N 30
D8 Pearson Correlation 145**
Sig. (2-tailed) .000
N 30
D9 Pearson Correlation J14%*
Sig. (2-tailed) .000
N 30
D10 Pearson Correlation .830**
Sig. (2-tailed) .000
N 30
D Pearson Correlation 1
Sig. (2-tailed)
N 30

Reliability Statistics
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Cronbach's

Alpha

N of Items

.897

30

Reliability Statistics

Cronbach's
Alpha N of Items
812 10

Reliability Statistics

Cronbach's
Alpha N of Items
.905 40

Frequencies

Statistics
owindl [ A yeadl 2l | aladl Ja gall] 5 08l g
N Valid 120 120 120 120
Missing 0 0 0 0
Frequency Table
Gwiad)
Cumulative
Frequency | Percent | Valid Percent Percent
Valid S5 61 50.8 50.8 50.8
<l 59 49.2 49.2 100.0
Total 120 100.0 100.0
4 yanll Al
Cumulative
Frequency | Percent | Valid Percent Percent
Valid 20-30 12 10.0 10.0 10.0
31-40 65 54.2 54.2 64.2
41-50 38 31.7 31.7 95.8
51-60 5 4.2 4.2 100.0
Total 120 100.0 100.0

196




alad) Ja gal)

197

Cumulative
Frequency | Percent | Valid Percent Percent
Valid Jié dale 4,50 2 1.7 1.7 1.7
Lo gie a5k 19 15.8 15.8 17.5
BB 69 57.5 57.5 75.0
Ll clal o 30 25.0 25.0 100.0
Total 120 100.0 100.0
5_yAd) ) gi
Cumulative
Frequency [ Percent | Valid Percent Percent
Valid <lswsl-4 13 10.8 10.8 10.8
<l 5u5-9 32 26.7 26.7 375
4.:10-14 47 39.2 39.2 76.7
4.15-19 22 18.3 18.3 95.0
4.20-24 4 3.3 3.3 98.3
4 25050 S 2 1.7 1.7 100.0
Total 120 100.0 100.0
Descriptives
Descriptive Statistics
N Minimum| Maximum| Mean |Std. Deviation
Al 120 2 5 3.87 564
A2 120 1 5 3.86 748
A3 120 1 5 3.64 915
A4 120 2 5 3.76 810
A5 120 1 5 3.64 942
A6 120 1 5 3.67 .882
A7 120 1 5 3.72 .830
A8 120 1 5 3.82 .889
A9 120 1 5 3.77 .896
Al0 120 1 5 3.65 .857
Valid N (listwise)] 120
Descriptives
Descriptive Statistics
N Minimum [ Maximum| Mean | Std. Deviation
Bl 120 1 5 4.12 .638
B2 120 1 5 3.75 781
B3 120 2 5 3.88 .836
B4 120 2 5 3.98 733
B5 120 1 5 3.71 .824
B6 120 1 5 3.92 .826
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B7 120 2 5 3.77 175
B8 120 2 5 3.83 171
B9 120 1 5 3.66 .835
B10 120 1 5 3.87 733
Valid N (listwise)] 120
Descriptives
Descriptive Statistics
N Minimum| Maximum| Mean |Std. Deviation
C1 120 1 5 4.07 561
C2 120 1 5 3.80 .784
C3 120 2 5 3.91 167
C4 120 2 5 3.76 745
C5 120 1 5 3.94 .792
C6 120 1 5 3.71 .803
C7 120 1 5 3.80 .826
C8 120 1 5 3.67 .853
C9 120 1 5 3.63 .840
C10 120 2 5 3.79 121
Valid N (listwise 120
Descriptives
Descriptive Statistics
N Minimum [ Maximum | Mean | Std. Deviation
D1 120 2 5 3.98 565
D2 120 1 5 3.96 .653
D3 120 1 5 3.80 784
D4 120 2 5 3.82 733
D5 120 1 5 3.67 792
D6 120 1 5 3.83 .882
D7 120 1 5 3.72 791
D8 120 1 5 3.65 .806
D9 120 2 5 3.70 763
D10 120 1 5 3.71 902
Valid N (listwise) 120
Correlations
FIRST D
Spearman’'s rho FIRST Corre!ayon 1.000 894"
Coefficient
Sig. (2-tailed) . .000
N 120 120
D Correlation -
Coefficient 894 1.000
Sig. (2-tailed) .000




| N | 120 | 120 |
**_Correlation is significant at the 0.01 level (2-tailed).

Regression
Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 AP . Enter
a. Dependent Variable: D
b. All requested variables entered.
Model Summary
Adjusted R |Std. Error of the
Model R R Square Square Estimate
1 .805% .687 .645 .33921
a. Predictors: (Constant), A
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 1.289 1 1.289 101.292 | .000°
Residual 13.577 118 115
Total 14.867 119
a. Dependent Variable: D
b. Predictors: (Constant), A
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1  (Constant) 1.296 321 8.457 .000
A .695 .085 294 3.347 .000
a. Dependent Variable: D
Regression
Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 BP Enter

a. Dependent Variable: D
b. All requested variables entered.
Model Summary
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Adjusted R |Std. Error of the
Model R R Square Square Estimate
1 .803% 692 .684 .33824
a. Predictors: (Constant), B
ANOVA?
Model Sum of Squareg df Mean Square F Sig.
1 Regression 1.367 1 1.367 111.950 | .000°
Residual 13.500 118 114
Total 14.867 119
a. Dependent Variable: D
b. Predictors: (Constant), B
Coefficients?
Standardized
Unstandardized Coefficienty Coefficients
Model B Std. Error Beta t Sig.
1  (Constant) 2.644 331 7.983 .000
B .296 .086 .303 3.457 .001
a. Dependent Variable: D
Regression
Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 CP . Enter
a. Dependent Variable: D
b. All requested variables entered.
Model Summary
Adjusted R |Std. Error of the
Model R R Square Square Estimate
1 .866% 617 611 .31401
a. Predictors: (Constant), C
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1  Regression 3.232 1 3.232 92.775 .000°
Residual 11.635 118 .099
Total 14.867 119

a. Dependent Variable: D
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b. Predictors: (Constant), C
Coefficients?

Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1  (Constant) 1.826 .343 5.320 .000
C 514 .090 466 5.725 .000
a. Dependent Variable: D
Regression
Variables Entered/Removed?
Variables Variables
Model Entered Removed Method
1 C,A, B° . Enter
a. Dependent Variable: D
b. All requested variables entered.
Model Summary
Adjusted R |Std. Error of the
Model R R Square Square Estimate
1 .8942 .644 .624 31126
a. Predictors: (Constant), C, A, B
ANOVA?
Sum of
Model Squares df Mean Square F Sig.
1 Regression 3.628 3 1.209 112.482 | .000°
Residual 11.239 116 .097
Total 14.867 119
a. Dependent Variable: D
b. Predictors: (Constant), C, A, B
Coefficients?
Unstandardized Standardized
Coefficients Coefficients
Model B Std. Error Beta t Sig.
1  (Constant) 1.371 408 3.360 .001
A 114 .089 118 11.284 .002
B .095 .092 .097 11.035 .003
C 426 .100 .386 14.277 .000

a. Dependent Variable: D

Explore
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Case Processing Summary

Cases
Valid Missing Total
N Percent N Percent N Percent
FIRST 120 100.0% 0 0.0% 120 100.0%
D 120 100.0% 0 0.0% 120 100.0%
Tests of Normality
Kolmogorov-Smirnov? Shapiro-Wilk

Statistic Df Sig. Statistic df Sig.

FIRST .097 120 .008 977 120 .037

D 129 120 .000 .960 120 .001

Expected Normal

2

a. Lilliefors Significance Correction

FIRST

Normal Q-Q Plot of FIRST

2

o
I

30

T
35

4.0

Observed Value
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Dev from Normal

Expected Normal

Detrended Normal Q-Q Plot of FIRST

0.4
o
o
0.2 o0po Q
o
o)
s ] 2]
o] co a]
] 0
0.0000
oo .
o o
Q (%]
o
o o o
024 o
8]
O o o
o
0.4
o]
-0 5
I T T I | T I |
an 3z 34 36 3s 40 42 4.4
Observed Value
MNormal Q-Q Plot of D
a
o]
1
o
4
_2—
53—
T T T T T
25

30 3s 40 45
Observed Value
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Dev from Normal

Detrended Normal Q-Q Plot of D

0.2

0.0000

-0.29

-0.44

25

30

T
35

40

Observed Value

Mann-Whitney Test

45

Ranks
N N Mean Rank | Sum of Ranks
FIRST  S3 61 60.97 3719.00
il 59 60.02 3541.00
Total 120
D N 61 59.46 3627.00
il 59 61.58 3633.00
Total 120
Test Statistics?
FIRST D
Mann-Whitney U 1771.000 | 1736.000
Wilcoxon W 3541.000 | 3627.000
Z -.150 -.335
Asymp. Sig. (2-tailed) .881 .738
waalla, Grouping Variable:
Kruskal-Wallis Test
Ranks
| li,ed 2] N | Mean Rank |
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FIRST 20-30 12 77.67
31-40 65 63.75
41-50 38 47.45
51-60 5 76.30
Total 120
D 20-30 12 75.71
31-40 65 59.26
41-50 38 56.24
51-60 5 72.50
Total 120
Test Statistics®P
FIRST D
Chi-Square 9.905 3.576
df 3 3
Asymp. Sig. 119 311

a. Kruskal Wallis Test
4 e=l) 22dlh, Grouping Variable:

Kruskal-Wallis Test

Ranks
ol Jagl N Mean Rank

FIRST G wle 350 2 73.50
Logie ps 19 53.50
PRt 69 56.89
e olulys 30 72.37

Total 120
D BUERERER 2 80.25
Loegin gk 19 62.66
S 69 57.30
L s 30 65.18

Total 120

Test Statistics®”
FIRST D
Chi-Square 5.301 1.864
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df|

Asymp. Sig.

3
151

3
.601

a. Kruskal Wallis Test
==l Ja 5dlb. Grouping Variable:
Kruskal-Wallis Test

Ranks
| 58 il i N Mean Rank
FIRST <lsul-4 13 70.19
G 5s5-9 32 56.56
4.]0-14 a7 60.98
41.15-19 22 55.50
au20-24 4 63.13
i 25050 sSI 2 99.00
Total 120
D G 5] -4 13 75.81
G 5s5-9 32 46.41
4.]0-14 47 62.73
4a.15-19 22 62.41
4.20-24 4 79.13
L 250e S 2 75.75
Total 120
Test Statistics®P
FIRST D
Chi-Square 4.371 9.654
df 5 5
Asymp. Sig. 497 .086

a. Kruskal Wallis Test
5_uall & siub, Grouping Variable:
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